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Harris, Forbes&Co
Su«*«***»«*«or» to N. W. Harri» & Co.. N. T.

Pine Street, Cor. William
NEW YORK

Government
Municipal
Railroad and
Public Utility

Bonds
for

Investment

t XTime-Tested Bonds Are
Still Selling at Low Prices
Although there hae been a

merkst] upward trend In prices
few months, tnit

iidii.is ar<- .«till selling to >i«"l«l a

return abov.? tli<* normal.
Careful investors will And It to

their advantage to «onsider our

current list of offerings. We will
send circular No. l'o5 on request.

?nautb-NadioD& Kühne
INTERNATIONAL BANKERS

L NewYork . Leipug J¡

The Consumers Power Co.
of Minne»ota

First Mortgage 5% Bonds
Replacement Value ot Property
arrr«*is'?'-a at i55''. Earalngi Ex¬
ceed Three Times Interest Charges.

We offer these bonds at price
to ret about 6*4'ó
Send for p

Willian P. Bonbright & Co.
In< nrp.iriilril.

I« Wall Msest, KiSSl '.orU.

l-on.ior. Pkltodalphla it«.«.!«'»» i»nr..¡t

5&% to 6%
PUBLIC SERVICE BONDS

Qua, Electric Light, Street Railway,
combined an«! oa«**ured by «one mortffafffa
<»n all. in «çrowinc «¦«.nitnuniti.re, off« rs

most attractive Investments f"r large
or small funda
We offer bonds In amounts <">«* $1 ^0

and m» to yield above ratea.
Send or enU for particular»,

W. N. COLER & CO.
43 Cedar Street,

NEW YORK.

Safe and Profitable
TIIK.

American Public Utilities Co.
ahr.ai a n« re«.«"*«« f

14.1if>*%. in July «jriin« enrnlnrs«».
l.**..«.<>~- in .Inlv n«t -»«irnlnK«.
IS.A4 «"a In II» m«««.. Km.« eiirri'«,
ITaSlH ill IO nina», nrt inrn'i.

Surplus Balance of $207,441
r pu ¦. »ad «ow

Wiil Yield 8^b.
Thi» is a Good Investment

Kclsev, Brewer & Co.,
Hunk« N I."«* i.««.'ra »nil Opern'..--

Mlrh. Trual 1 c. -raml lU'ilil«. >ll ,,

Bonds and
Guaranteed Stocks

DEALT IN

Effingham Lawrence &Co.
IV (inters Kew York Steck Exchange

111 iiroadway, New York
I'lHM' MORTGAGE

PUBLIC UTILITY BOND
Returning *>f.irl\ In« unir of

¦.

Miller 5 ¡ompanu
tafv+tvLfun

Member«, New Volk Sto. k BSfhMM,
?«! Hr.ail»»). N.'N, \ ..rk.

STANDARD
»mix m y ^% «n i vu

20 Ind. I'ipe Line T^ 10 Atlantic Retiñir,
M»or.i<> Oil J » < olonlal Oil

H fllJllS Otl t OS« | .Ml National TraiK.lt
20 «.(Milt. 1'rnn. Oil ^ -"i "". O. of V Y.

CARL H. PFOR2HEIMER
¦i «.«..«>¦ ¡ l.a) Broad 2 Bi o«d Si s. T.

SWARTWOUT and

APPENZELLAR
BANKERS

44 rinr SI reel New York
Mfmhan. New Vork Stork F.irhnnae

Wm.A.Read&Ca
Investment Bonds

Nassau & Cedar Sts., New York
Chicago Philadelphia Boeton l-«,n«i«-»n

Middendort, Williams & Co.
IM'OKI'OR \TKI>.

INVE**TML.\r SECURITIES
»1 PINK ST.. 12» K. I.KKMAN ST.
New York. Baltimore. Mil.

CAR BOU-flBALT
Forint riy the I'ruinnii.ti.l

BOUGHT, SOLD, QUOTED.

HARRY E. THOMPSON & CO.
25 BROAD ST., N. Y.

'i. BMN

_FINANÇAI. MEETINGS.
TO i UK KTOCKHOLDER« OP

American **>|»lrlts Manufa« t«irinif Co.
«Th« Annuui M.ciiriK ot «he «tockholdera

of thi» Compsny, pursuant t«> the li>-la«»,
will b«- held «t 2 e'clseli P. M. es Thursday,
Oct<il.«ar IS 1!«K! at the office of th» Com¬

pany. No. 2" William Sir«*«!, N. a Y«Tk City.
for the election of Director« aad tor rha
tranaartlor» of »UCh Other bUalMM aa may

prop« r '' "' the meeting.
Tin- traii*«f«r book» et thi» romnion and

ri-il »lock of th!»« Company wlM b«
cl«.*.«-d at IS <.'«]..ik soon. October 4. l'ji:i.
an<1 «a III remain do«ed unill 1«» .,do. k A. M.
October IT

EDWARD C CABD, Secretary.

REVEN AND DIGEST
The Passing of Tariff Bill Re¬

lieves Uncertainty.

MONETARY CONDITIONS

Shaving Down in Industrial
Lines.Valuation of Rail¬

roads Considered.
Special irri](.rtanr<- w ill be credited

to last week in th« record« of histOtrtcal
event« by tha final passage ami enact¬

ment into law of the administration
tariff measure. No longer will th« f«

fi«, t of this bill be a question of doubt,

except as to its effect on businfM along

the line of its progress from month t.i

month or from year to year. At this

time it is useless t«i speculate on what

will happen to the business ami Inveat«
I ment world, and In Wall Street th«

prevailing hop« Is that th« security
I market« will tool a bettennent du« to

th« relief from uncertainty which the]
signing of the measure by Prealdent
Wilson has entirely remorad.
MON than ordinary attention SM

«given to the monetary condltione, both

Iat home and abroad, daring the week.
Th« action of th« Bank of England In

raising Its minimum dleeounl «rat« «Iron
.1'.. to .". per "'ut had been «generally
predicted, as the ban* would necea

sarily «rala« Ita dlacount rato when the
fail demands became apparent, but it

seemed to create surprlae In some cir«

cir-s an.i ralle.) forth comment How¬
ever, the »weekly bank return, dis- !";-

Ing a torn of 915,420.000 in gold bold-
Inga ami a very large decreaaa In re¬

serve, supplied a reason In addition to

the demands made upon that InatltU-
tion hy the requirements of the «Octo¬
ber settlements.
The drain of gold from the London

market, which has been mad«- by

Egypt, India, Germany. Ruaaia tnd
Ftance, made it imperative for the

Hank of England t" inervase Its
».«.iint rate« In srtf-protection. No so»

dal significance «should be attachi I to

tbo move otherwlae, and as « whole, so

far aa th«- «preaent may «serve to tore*

aat the future, no disturbance In

money affairs appears to be Indicate*!.
The trade and Industrial altuatl >n

based on reports from different centn ;

throughout «th« world offered more on

th« rdde of conaervatlam than during
formt '" weeks.

In the lirai place, railroad t an

th« I nlted «States for Auguat reported
were largely unfavorable, which re¬

flected iii" narrowing "f buatness linea
and contributed toarard a feeling "f

uncertainty rather than confidence
which obtained In man] quartern The
decrease« In both grosa and nel re¬

ported bj several of the important rall-
roada had s damping effect on stock
market seal thai had bt en ms¡

rumors ol melon cutting and prospi
tlva Increaaca Ip dividends, so that, .is

a wiiiii«-, prices were under preaaure In
the closing days of the week*« 'railing
on the New York Btoch Exchange.
Th« et» --i trade, a» cordlnf to

rliaplayed s tendency toward depres-
alón, and th« haws of price cutting by
Ihe «Steel Corporation, In *.i«w <.f the
tariff changea, disturbed sentiment,
"The Iron Ag'-,'" m commenting on the
iron and st<*cl conditions, saj i that for

i tun»« foreign bars .nid other product«
bave been quoted for Pa .' oaat di
livery <«t «price« contingent on tht pro-
pooed low duties going Into effect
Bom« American Inquirís« for European

an- reported. Ltkt i¦ «nl In¬
quiries from this sid«« for English pig
iron, they an- mor« an effort i" find
what could i"; don« than actually to

buy. Tin« reporta of current move«
nti "f trad«-- in other line« through¬

out th« country had a ton«- of son:. n«

couragement, even In th« districts
th« tariff will operate qv

veraly «-igainst any expanalon. in¬
formation «received »luring th« week
from th« West indi« ated less appro-
henalon than was expected. This may
b« a gOOd Sign <>r it may mean nothing
bj forecaating «later developments when
th« «tariff becomes an actual factor.
a aubjecl that is being considered

Quietly at various meetings between
government and railroad ri'-ir. w nta«
ii\«s is th« valuation of railroad prop«
ertlea In the United State« by «th« gov¬

ernment. That part of th« act that
nta th« moat difficult problem t<>

solve seems to be contained In the
paragraph whh li states that there shall

.¦ tentative valuations reportad ta
Congress at the beginning of each ses¬
sion. The Engineering Board ha* been
attempting t>. Und ways of complying
with th« requirements of th« ad con¬
cerning th« remaking of th« valuation
each year, bul so far attempts at ar¬

riving at a satisfactory plan have
ended In iUaappolntment Three im¬
portant changea are constantly n »|
Curling that <lo not allow any stable
basis of reckoning, namely, condition,
pile« and quantity, and tin- g.-n.ial
trend constantly is toward higher
value. The situation nmnhaslaa« «the
fact that new price« will have to be
applied to ail quantifiai as well as to

new depreciation, and that merely to
add th« Improvement« or subtract «the
deletions will not meet the require¬
ments of the government.
When Professor I ¡«mis appeared b«

fore the St-n.ite committee bfl stated
that in his opinion there should be M
tentative valuation made until some

«Spat IfiC «ase «Should curie III» in Which
the eoiiimission will have to apply it. I
Mit» objection« were baaed on th«
ground that the public will not OOOM
forward voluntarily to sift and certify j
a valuation when there is no immédiat«
point or profit to b«- gained.
Other authorities ço still further, and

say that, while it is «mit»« possible. It is I
very difficult for the commission to]«keep up an inventory of Items and
quantities, and it will practically be
impossible for the government to ap¬
ply new prices, depreciation and ap-
pri-ciation to the millions of items in-
\ «.Ived. If the valuation is to bo of
any servie« t«i the government, and in
Justlie to t),e railroads, it is Just as
essential that the annual report to Con¬
gress setting forth tne value uf each

railroad property should be correct a

It ¡s to have the uriKinal valuatio:
made. Just how Impossible the tasl

will be may be Judged from the admis
slon by railroad engineers that It tvll
require from two to fl\e years to mak
a valuation of some of the largest ear

riera.
Although the field work will be rx

f'eedingly difficult, this will require les:
tine and entall lern expense than th'
assembling- pricing and compiling tin
data eecuped from Held operations
Practically all the states require tha
ea«"h active corporation, whether It b<

operating or not, must be reported «;cp
erately. In view of this situation, U
the government esill not he satisiie«.
with the report of ih«>. carriers on thi
extent and cost of producing existing
property, but insist on ¦ survey tine

value of the property, then they musí
ills" survey and appraise all additloni
and betterments, and to arrive at a

«correct estimate or valuation the.v
Should have their force on the ground
during the construction of additions
and betterments.
Considering the question from the

point of view of eervlce to the Invest¬
ing public, it le not eaey to compre¬
hend uii.it benefit will be derived from

pursuing a course Involving an endleai
amount of red tap«' ami a eery expen¬
sive undertaking: which must be Shoul¬
dered by the taxpayers) and after it
has been compiled and mad" publie
will be paai history and of little eervlce
to anybody. It would seem t<> be much
more i<> the point for the government
:¦ »a« rclse a ni"*-" rigid supervision
regarding the protection of life by in¬

sisting on pi.t lirai appliances to lcs-
s« n the frequenc] <>f accidents, and
through Public Service commissions
plnct a safeguard around financing op¬
erations t<> prevent reckless dlselpetlon
of stockholders' money. It Is n«»t nec-

essarily a question what the railroads
have Coal to COnatrud and what They
may have done in the way of flnandng
in years gone by, but rather what they
may do in the way of expenditures and
financing in the future.

SOI IMPROVEMENT
Retail Trade Stimulated by

Fall Requirements.
The gemr.ii t«»ne «,f tl

im rcl o agencii ¦ for t a weel Indi« ates
activity .¦ ."i i .1 -"'i.ii Impro,
"Dun'« i«. v:> w" comments ss loll«
"Bin ln«a m m

continues to make itli t.«.

numere In arid«

ertatnl ha
< spn m o« conditions Ii

South where the «cotl
Is r« ¡".il. .i lo havi i
i. .-(. .i |.'. in
,it * hich th« selling hav«

v Idenl «. removí d >> hatev. r appn
may have been f« it. for m« s

erally* 1 oughout tl bell
erltn much

than a )«nr .1^0. Btmllai
pel ently prevsll m Iho« d

«,«. here i i from
from i.«

Of til" \%Sl .,.,«] .-'I ll !:'.'

g mai ¡;« In I
.nun. r. laI end Indu Irle!

lions ho\ t been -t n lard d by
tariff uncertain! settl« m< -t

es t«» the iiiit«' when the new law will k"

both m« i-

chant
rations ar«

scale, in t!
mark« d In« n ase In thi demi d

meroui
record volum«, 1 he textil« lili ere o
eratlng to the fu rmlttrd
by an Inad« quel end ai e

I man) ' "!' th"ir
Inability to m «,k< d«
a .¦ «i ng a noi "«.«I trade, and And their

iual t'« reqali mi nts,
new n""-,- hard to obtain ).. .. s ««f ths
sold-up ondltlon of 1
fur footwear has Improved, end most of

tern manufacturen now hs
¦n hand t.» keep them bui y

for sore« Pbe Inquliy f«.r
slight Incres ¦. and sah s «el

¦ .«' full asking prices There is no
decrease In the firmness «iih which ; n
\ arli tl«.- of ludes ai s held, s
in tin- week of fully 10
made, tin bulk of them being of branded
description. No Improvement Is
discernible In the ir..n end ..>'.. markets,
and the Bnnaeee of pig iron Is still m

sharp ; contrast to somewhel 1er con¬
ditions m ¡Ii«- majority of the llnl
products. Business being placed Ii main¬
ly for presea! i.i*-*-. and fas orders ire
coming m for Wit delivery, which results
o, expectations that laqtdrl« should ln-
crea la ths nont future. Prtose of cop-
pi r are ss 1er, although r« ¡»<>ns uf di«
mlnlshins si »cks cause conslderabl«
ulatlvs activity la tiiai n.« t.:i. Fairly well-
maintained railroad earnings Indlcat«
extensive movement ol both crcpi and
merchandisa the total gross earnings re«

ported tor ta«- three weeks «>: Beptember
showing s gs n ovar Is rear of t-i
cent and over tin .responding period
two years ¡ik«< of U per cent Bank ».-

changes ars sgaln smaller this week than
last year, ths loas being 14.1 p«r cent, but
there is a gain of XI i¦« r cení as com] i
with li'ii. Commercial failures in the
United States for Ins months In Mil .¦

11,713, with liabilities amounting to .

ia*o0,37*j, a small fulling off In number, but
a sharp Inerease lo ths amount Involved
us compared with the ll.slti for JlO::,",ii.. M
a >. ar ego."
"Bradstreet's" vlewi are thus sum::;.'i

up:
"Improvt «i eolli lions, easier money and

enlarged dletrlbutlve trade are the pre¬
eminent feature contained hi this week's
reports Wearing apparel refl«ects most
activity, and it U significan! that ti¡-

turna talan .i- a whole, Indlcats that re-
queets for prompt shlfmenl ars general«
thus snggestlag that stocks are still light,
and, moreover, ths consensus Is thsi trade
IS ahead of that being dOOS at this tints
last year, when s considerable degree of
progress was noted, it Is true tha' far!
future business Is subordinated Is imme¬
diate wants, bul ths former also appears
to be growing In e rather satisfactory
»ay. Immediate developments may i>.« at¬

tributed to th»» edvanes af ths season, fail
fashion shows hy r. tail d«-al«i"«. which,
by thS way, BOem to I." gaining in popu¬
larity, fall festivals at SOfOS points, and to

thS fact that the stimulating Influence« of
crop mon« y ars being f«-it l" sections
whose interests are Cloeety ailli'l to auti-
culture. Withal, these is ..ultici.iit i»low-
oees in a tomber «>¡ Hnee and in parts of
the country to divest the trade situât!« n

of absolute uniformity. Thus the iron
und Heel Industry, barrillo UN appear-
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an of i« mewed a« tlvlty In steel rails, re¬

main'- quiet aHth easier prices prevailing
on seml-finiahed and Bnlshed steel; but
thus far th" trade does no! reflect any
effects Brow the new tariff, bul it ta
probabls thai the Impending change He-
tatet more or l<MS caution «m th«' part of

buyers "Moreover, demand f«i machinery
Is very qulel and eopper is dull ji«»w-
1'U'i', s« ti'mi»i advices regarding trade In
staple articles, partleularly textiles, and
barring thoee from Texas, which state
has suffered from exceedingly heavy rain«
falls an» w.ll niKh uniformly favorable.
«si a ¡tally with respect to hnmedlste re-
uní.m. nts. in the i »ist t. stlls suurkets
manifest activity, advancing prisas and
scarcity <»f goods Weetern reports de-
sots i-'""«i trade la m«»**1 .llllí> Involving
wearing apparel, though the principal
centre Indicates that UMTS has been s.nne

rocesslon from recent active* buying of
drygOOdS, while it Is as yet too early for

rsordsra Cains ar- reported by a

louthwest, Texan point? being eHmli
bit .«.siil.» from thSSS, the r« turns t. .. of
heavy trad.» in drygopds, distribution at

St. Louie being larger than last >e,u,

while in Other parts of th.* BOM fall feotl-
vals hav** IflfQSSSd house While I'.strlct-

Ing road «ale«. Reports fro« «the North¬
west t«.ll ot markcJ ¦CtMtjr, tllling-ln or-

«1er* «being B f«»at lit«», with labor well em¬
ployed. «;.i tr.ui.. ,,.. better la the chief
eharacterlatie of loutheni reporte, allow-
anee being made f««t a fee lees favorable
returns However, free marketing of cot¬
ton at prevailing remunerative prtceo
helps cellectiona, end some statements
show that maturing not.-- an. being«¡promptly met in the Tut W'eel ami on
th«' Padfie Coast fail trads is opening up
satisfactorily, though in th.- former sec¬
tion lumber still Is doproOSed, and In the
latter territory the influence of hot
»weather is passing, while crop money i».
benefiting collections Railroad traille
w.st of the Missouri River OOntlnueO
light, but esst <«f that »waterway it is rela¬
tively heavy."
¡WEATHER FOR COTTON STATES.

F««r STaat Virulilla, .louty to-ilay ami to-
morrow,
FW N'«rtli Carolina an.l Smith «'anilina, fair

to-day an«l probably to-mono««.. light. \arlablo
»Inda.

l'i «'."»nricla, < loii.ly to-day and to morrow;
IlKl.t. .oi.it ',. «inda
Por l'l".-!.la. ti.ii i.i toy an I t"-niorrow. «*x-

«.«¦I't «how«m in Dorthwaal portion; light, vert-
abt« win.is.
Por Alabama aad Mlaataatppl, cleod» to-darj

to-m.irr.,'* |.n.lal'!v fuir. light, variai«!,- ««rinda.
K«.r í.uiiisii.ii... fair to «lay sad probably to¬

morrow. lUhi. south winds
Pet Ka-t Teña, fair t» «in*. to-morrow

fair in th.- «OUtti iin.l .-loudy and COOtaS In
nurtii portion; light, south wind«. i
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Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company,
Nos. 16,18. 20 & 22 William Street
Branch Office, 475 Fifth Avenue,

New York.
LONDON ¡I orraCka8StVe;tWE 0. PARI* 41 ..* *«.

Travelers' Letters of Credit, Foreign Exchange.

Administrator Guardian

Before Buying

Interborough Rapid Transit Co.
BONDS

Read our circulars of April, June and August, 1913. Copie«
mailed upon request.

C. H. VENNER & CO., 27 William St., New York

S METROPOLITAN M
TRUST COMPANY

of the rit v of New York
49 Wall Street

Trannartt banking nui tni.t bmlnee»

_DIVIDEND NOTICES.
New Vork flrle Ineurnnce Company, "

135 Broadway. N. Y.
A quarterly d"»idpnd of ONK AND TORE*

QUARTERS PER CBNT. (1%%) or, the ««-.p.
trat »fork «,f th« r.inipany ha? b«**r. «*>«*iar*«i.
pa; able »Jnober 15, 1913, to Ptn, , .«>

r-..«or«-l at the rio«» of liusin«*««, on u -'.ot «r 4
ISIS FRANK Is. rXK>KB, «Secretary.

I'Htr-A] \>w york. .^eptrinber IS, ISIS.
' 1
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MAY DESERT PATERSON
Gilt Edge Silk Mill May Buy in

New Bedford.
[By Telegraph to The THh .*.

Fan Wiser, Maw., Oet ,v «n 1 'rr

- ¡an* Bilk Mill property in Ki«-aP*

Ion street N. w «Bedford, Ms has bttß
made to Um director! of that corpora****
by the »Jilt Kline Bilk Milk which btt

1 the property for tl»- last two yes*
The Ollt Edte mill is controlled by Kinkie¬
st.«tn . Dimond, ««f «Peterson, N. J- "p*
otter, v. iiiiii is «aid to come within t U.w
tinm*«.nut doll-are »>f the tentative rn_-
»»ill be considered el ¦ meeting ol t«"*»

stockholders nest Monday afternoon.
In «-.is.« th« deal for the ex< 1 -

" tB*

Crescenl property no***1 throunh 11 nay

tollo« thai the Paterson tlrm will remjji
t.. New Bedford and consolidate with U»s

local plant.
e

CURB QUOTATIONS.
Itlgti and I"»»- prices .m im- Sew *i ¦< ¦*.**.

«luring th«« wet k rndc 1 1 '" «r 4

(Furnished by Harry K. Thompson i Ce«
No. ....*> Bread »ti
INDUSTRIALS.

111**1 Low, ist**.
British Am Toba.-«*o.... St% '» S*
Cluett-Peabody pref.- JV
Con Rubber Tire. 3*"*4 3) « J,
Eraeraon-Brani pref... .**!.
lisvsns robacoo. ..,

do preferred.. ~

Houston oil. «_r
Manhattan r*hlit pref.. **t%
Manhattan Trsnelt. '.';, 1V. ¡*
Mai onl ot Aroertca.... . 1
Utxft »'H. .*

_

National Susar.
N Y Transportation.... - .

«.ill Kt.-i.t«. <«f Meslco..._
Strtn.laid «ill of N J.... 'Las
Tobae» 0 Products pre! M !i »

Pnli<«.1 I'lK.ir Stores.... :".'« **»lï JJ1
,1«, «preferred . .,p,

V S t.i^lu ..- Heat.'« J"
to pr rerred .m

Willys-Overland . -*SZ
to preferred. .

BONDS AND NOTES.
Hrad*n fa. _» *_u *AÍ
1» It T r.« P e MOW.... MH MB
Western PecUs :«». .

MINING.
it!a

Atlanta . «_m

fieaser . î'
HIk Pour . '-'? I» *-u
Brades . «> ".' j*Z
Hrltlsh »"olumbla . -S ;» ¿u
." ,1 D »"«.naolPlated.M¦ ",¡7
Kl Paao . S'i¿2
F.lv l'on»«»!Idate«l.07".>«J**
Klorenre . Ï8 ,»,.
Olroux. IS «S 12
r,r-.«*n«ä-<'anan»»a .

.,,
Jumbo Kxtenaion. 13 12 l¿t
Kerr I^ke . M « î1*'
I .a Km»«* . -'«hJi
Ma. Ñamara . 11 1* ,%
Maaon Valley . «S «S J^
Nevada Hills . »2 «"¦*"> ^
Ohio . Vi u- J
Paolflr Smelter». .-

. ,«
t»iewart . lfl'H .'S
Tonopah Kxtennlon _ 1?» '",

Tonopah Merger. 75 67 -T.
Tonopah Minina. 5 *ti *7
«ihii.ra. ^t f\ j?
Went Knd » ona. IS 'A i"
etilaufer . 1512 ¦


